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Apples: Common 
‘ancy 


BEANS: Marrow. choice. 100 Ib 


White kidney. choice. 


BUILDING MATERIAL: 
Brick, Hudson R., com.... 
Portland Cement, N. Trk. 

toads. delivered 
Chicago, carloads oe 
Philadelphia, curiouds.... 

Lath. Bastern spruce 1000 
Lime, hyd., masons, N. Y..ton 
Shingles, Crp, Pr. No, 1..1000 
Red Cedar, 1000 

BURLAP. > goa 40-in. 
8-oz. 40-in 

CUAL: f.0.b. Mines 
Bitumineous: 

Navy Standard 
High Volatile, Steam...... es 
Authracite, Company....«- pe 


COFFE, No. 7 Rio... 

Daulilus Nv. + 
COTTON GOODS: 
Brown sieeunugs, standard. -yd 
Wide sheetings, 10-4 
Bleuched slicetuups, 
Medium ... 
Brown sheetings, 4 yd 
Standard prints....+...- 
Brown drills. standard... 
Staple Giughuuis 
Print cloths, 35 %-in. ee 
Hose, beiting, duck. sid 


DAIRY: 
Butter, creamery, extra. see lb Ae 
Cheese, Y., Bresh spec. 
Cheese, N, Y., fine held ape. * 
Bexs. nearby, fancy 
Fresh gathered, firsts. 
DRIED FRUITS: 
Apvies, evapurated, chvice.. 
Apricots, choice 1927 
Citron, imported... 
Currants, cleaned. 
Lemon Peel.... 
Orange Peel 
Peaches, Cal. standard 
Prunes, Cal. 40-00, 25-lb. box 
Raisins, Mal. 6-c eo 
Cal, stanuard luose mus.... ° 
DkUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls..... 
Acid, Acetic, 28 deg.....100 * 
Carbolic, drums... 
Citric, domestic 
Muriatic, 18° 008 


pluud... 
‘ 


Uxulic 
dSteuric. one pressed. 
Suipuuric uu’ 


* } orn Bat "form 
Alum, lump.. 
Ammonia carbonate dom. 
Arsenic, 
Balsam. os S.A 


Beeswax. African, crude. 
white, 

Bicarbonate soda, 

Bleaching powder, 

34% 

Borax crystal, in bbl 
Brimstone, crude epee 
Calomel, American.... 
Camphor. domestic. 
Castile Soap. whit 
Castor Oil, No, 1. 
Caustic soda 76%.. 
Chlorate votash 
Chloroform 
Cocaine, Hydrochloride 
Cocoa Butter. 
Codliver Oil, 
Cream tartar, 99% 
Kpyon) Salts......-.-+0. 100 ** 
Formaldehyde 

Glycerine, C. P.. 
Gum-Arabic, picked 

Bensoin, Sumatra 

Gamboge 

Shellac, D. ©. 

Tragacanth, Aleppo Ist. 
Licorice Bxtract 

Powdered 

Root 

Menthol. cases............- * 
Morphine, Sulp., bulk 

Nitrate Silver, crystals 

Nux Vomica. powde 

Onvium, fobbing lots... a 
Quicksilver, 75-lb. flas -. I 
Quinine, 100-oz tins. . . 
Rochelle Salts.......... 

Sal ammoniac, 

Sal soda, American 

Saltpetre. 

Sarsaparilla, Hondura 

Soda ash, 58% light. 
Soda be 

Vitriol. blue 
DYBESTUFFS.—Ann. Can: 
Bi-chromate Potash, am.... 
Cochineal. silver.... : 
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4. 00 
10.00 
10,25 
10,50 

8.75 
10.25 


10.10 
8.30 


1,40- 


4.00 
7.50 
6.75 
6.50 
7.25 


15.50 


wees 


6.50 
13.00 
3.96 
9.09 
6.85 


- $2.40-$2.60 
1.70 


C.Bb- cscs 
a 
+ 8.50- .... 

5.0U0- .... 


15% 
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11,90 
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40 


23 
10% 


% 
23.00 


1.96 
Spd 


14.00 
13% 
3.00 


8% 


12.00, 
16.00 


Last | 
Week Year | 


This Last 


ARTICLE Week Year 


This 


ARTICLE Week 





15 15 
1% 9% 
. 13 1.13 

Prussiate potash. ers 18 18% 
Indigo Paste, 20%......... “ 16 14% 
FERTILIZERS: 

Bones. ground, steamed 14%. 

am., 60% bone oer 

Chicago . 
Muriate potash 80%.... 36.4 
Nitrate soda. 100 Its — 2.3 
Sulphate ammonia, domestic, 

f.o.b. work ou ** s 
Sulphate potash bs. 90% ton 47. 
FLOUR: Spring Pat....196 lbs — 
Winter, Soft Straights. . oe 
Fancy Minn. Family ae = 
GRAIN: Wheat, No. 2 R. 

Corn, No. 2 

Oats, No. S white. ....020.. "=< 
Rye. No. 2 

Barley. malting 

Hay, No. 

Straw, lg. ry 
HEMP: Midway, 
HIDBS. Chicago: 

Packer, No. 1 native 

ON Be” FAR Se 
Colorado 
Cows. heavy native 

Branded Cows.. 
No. 1 buff hides.. 
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HOPS : Pacific, 
JUT: 
LEATHE 

Union il Ric haweawee hie 
Scoured oak-backs, No. 1. kg 
Belting. Butts, No. i, light. = 
LUMBER: * 

Western Hemlock 

Water Ship.. c. 


Ww hite Pine, 
pean. 1x4” 


32.50 

71.00 
159.00 
120.00 
115.00 * 


120.00 
110.00 


48.00 


154.00 
110.00 
102.00 


115.00 
95.00 


50.00 


FAs a? Ys 
1 Common, 


Palm, Lagos -Ib 7% 
Petroleum, Pa. at well. ‘bbl + 3.05 
Kerosene, can “delivery . -gal 15 
Gas’e auto in gar., st. bbls. ‘‘ 

Min.. lub. dark filtered t Piece 


Wax. ref. 
Rosin, 

Soya-Bean. 
prompt 


v ermilion. 








FAS ‘Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
es a ,Com. Mahogany, 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”. 
N.C. Pine. 4/4”, Bdge. 
under 12” No. 2 and 
Better ef 
Yellow Pine. 3x12” 


125.00 
96.25 
105.00 | 


120.00 
$8.00 
25.00 


160.00 
dv.0U 
38.00 


50.25 
63.00 





FAS Basswood 4/4”. 
Douglas Fir. Water 
S Ss 


85.00 
i 18 beg 


North Carolina Fipe. 
Roofers, 13/16x 
METALS: 


Pig Iron: No. 2X, Ph 
Basic, valley furnace 
Bessemer, Pittsburgh 
Gray Forge, Pittsburgh. . 
No. 2 South Cincinnati.. 
Billets, Bessemer, Pittsb'h. - 
Forging. Pittsburg! 
Open-hearth, Philedetpbia, * 43 
Wire rods, gg - 
O-h. rails, hy., at mill..... ‘* 
Iron bars, ref., Phila.. 
Iron 
Steel bars, Pittsburgh.. 
Tank plates Pittsburgh vy 
Beams. Pittsburgh ne 
Sheets, black, No. 
Pittsburgh 
Wire Nails. Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh “s : 
Galv. Sheets No, 24, Pitts. ‘* 
Coke. Connellsville. oven.. 
Furnace, prompt ship 
Foundry. prompt ship.. 
Aluminum, pig (ton lots) . 1b 
Antimony. ordinary........ —- 
Copper, mye trolytic. 
Zine, N. 
Lead. N. ¥ 
Tin, N. 
Tinplate. Pittsb’h. 100-Ib. boy 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 
oo Se eee = 
Syrup. sugar. medium SS 27 
NAVAL STORES: Pitch. 7.00 
Rosin sis 9.10 10.00 
Tar. " . 2.50 16.00 
sosnuabine g 58% 58 
OILS: Cocoanut, Spot, N. ¥.. 814 os 
Crude, tks. f.o0.b, coast. 8% 8% 
China Wood, bbls., spot.... 
Crude, tks., f.0.b., 
Cod, Newfoundland 
Corn, 
Cottonseed 
Crude, tks. at Mill 
Lard. extra, Winter st 
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27 
10.00 





Extra. No. 
Linseed. citv raw. 
Neatsfoot. pure.... 





| SUGAR: Cent. 96°... 


White Lead ~ Oil 


Whiting Commercial 
American 
W. see 


Zine, 
“ 


ee 


PAPER: 

Book, S. 8. & Cc 
Writing. 
No. 1 
Boards, chip 
Boards, straw. 
Boards, wood pulp. 
Sulphite, Dom. bl 
Old Paper No. 1 Mix 


PBHAS: Yellow split 
PLATINUM ‘ 
PROVISIONS, Chicago: 


Beef, steers, best fat. 100 Ibs 
Hogs. 
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Sheep. “fat ewes 
Short ribs, sides l’se. 
Bacon, N. Y 


Tallow. N. Y.. sp. 
RICE: Dom. Long Grain, Fey. 


Foreign, Japan No. 

RUBBDHR: Up-River fine.... 

Plan, 1st Latex crude 

SALT: 200 Ib. sack 

SALT FIS 

on ge merwes fat No. 3.bbl 

Cod, Grand Banks 100 lbs 

SILK: Italian Bx. Clas 5.05 

Japan, Extra Crack se 5.90 

SPICES: Mace = 97 

Cloves, i . 231% 

Nutmegs. 1058-1108 - be 

Ginger, Cochin 

Pepper, Lampong, black.... ios 
sig Singapore, white... 
ee Mombasa, red 


10:00 


--100 Ibs 
Fine gran.. in bbls. = 
7: Formosa, steadied. one 
an. basket fired... 

Congou, standard 

Chuice ...... eee 
TOBACCO, Louisville ’27 crop 
Burley Ked—tcom.. sht 
Common 


Fine 
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VEGETABLES: Cabbage.: os 
Onions bag 
Potatoes 
Turnips—rutabagas 


WOOL, Boston: 

Average Y8 quot.........+- 
Ohio & Pa. Fleeces: 

Delaine Unwashed......... 
Half-Blood Combing........ ‘ 
Half-Blood Clothing.. 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing........ 
Half-Blood. Clothing. ‘bene 
Wis.. Mo. and N. 

Half-Blood 

Quarter-Blood 

Southern Fleeces: 

Ordinary Mediums ie ie ace mane 
cy.. W. Va.. ete. Three- 

eighths Blood Unwashed. . 
Quarter-Blood Combing..... 
Texas, Scoured Basis: 

Fine. 12 months 

Fine. 8 months. 
California, Scoured Basi 
Northern 

Southern 
Oregon, Scoured Basis: 

Fine & F. M. Staple 
Valley No. 
Territory, Scoured Basis: 
Fine Staple Choice 
Half-Blood Combing 

Fine Clothing 
Pulled: Delaine 

Fine Combing 

Coarse Combing..... evecese 
California AA... 


WOOLEN GOODS gh as 1926 
sumanes cheviot. 14-og... yd = Sy Ps 
Serge, 11 

Serge, 

Fancy cassimere. 13-0z..... 

36-in. all-worsted serge.... 

36-in. all-worsted P. 

Broadcloth. 54-in 





+ Advance from previous week. 


Advances, 


18 — Decline from previous week. 


Declines, 31 


* Carload shipments, f.o.b., New York. 


+ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
latest Week: 1928 1927 
Bank Clearings $11,628,507,000 $9,997,116, 
¢Crude Oil Output (barrels)... 2,363,800 2,498,450 
Freight Car Loadi 934,214 911,510 
Failures (number) 441 402 
Commodity Price Advances.... 18 21 
Commodity Price Declines 31 29 
Latest Month: 
Merchandise Exports $368,000,000 $415,374,000 
Merchandise Imports 375,733,000 
Building Permits 
Pig Iron Output (tons) 
Unfilled Steel Tonnage 
tCotton Consumption (bales).. 
Cotton Exports 
Dun’s Price Index 
Failures (number) 


¢ Daily average production. % Domestic consumption, 


000 
tat 











THE WEER 


HE noteworthy feature this week is the fact that 

wherever propitious weather has prevailed an apprecia- 
ble increase in the demand for seasonable commodities has 
appeared. This improvement, however, is largely confined 
within a somewhat narrow range and is mainly for goods 
suitable for this season. Some expansion in orders of a 
replenishing character has followed, indicating that the 
hand-to-mouth buying policy pursued by distributors for a 
somewhat extended period has prevented the accumulation 
of burdensome stocks. Unevenness still characterizes con- 
ditions generally in many of the leading industries, Cur- 
tailment of operations in iron and steel and by manufac- 
turers of footwear, has become more pronounced. Further 
liquidation proceeds in unfilled steel orders and output for 
the entire Pittsburgh district is still estimated at 70 to 75 
per cent. While statistics for May on ingot production re- 
flect a shrinkage, tonnage for the first half of the year 
surpasses all previous records, a significant fact, in view 
of the reduced volume of railroad purchasing, and the cur- 
tailment in activities by the oil interests. In the markets 
for hides some steadiness for domestic packer and country 
hides reflects, in part, improving quality. The primary dry 
goods markets continue quiet but a little more steadiness in 
prices appears. Last week’s sales of unfinished cotton goods 
were the best reported in three weeks. The raw silk mar- 
kets are steadier on a low level and considerable buying 
has been done. Textile production is still subnormal and 
in several lines sales have not equaled the curtailed output. 
Finishing plants are shutting down machinery due to a lack 
of business. Statistics of car loadings make a slightly more 
favorable exhibit for the latest week, the movement ex- 
ceeding that for this time last year, but are less than in 
1926 and 1925. In this connection consideration should be 
given to the increase in motor transportation, the losses 
complained of by many railroads being due to the inroads 
in their traffic arising from this competition. The brightest 
spot is the activity in new construction, resulting in new 
building records in some localities. This will be beneficial 


to the various trades producing and dealing in materials 
and supplies used in this line. The automobile industry 
continues active and at some plants, as well as in some ac- 
cessory lines, manufacturers are adding to their working 
forces. Rains in the Northwest and Southwest have re- 
moved the threat of drought in those agricultural sections 
and have dispelled the apprehension among those merchants 
whose business depends on farming conditions. The abrupt 
reversal in conditions in the securities markets, reflecting 
the higher rates for money, and to some extent political 
uncertainties, has resulted in forced liquidation of holdings 
with accompanying drastic declines in prices. 


Commodity prices this week in the wholesale markets have 
continued to move towards a generally lower level, with the 
reactionary tendency most strongly displayed by foodstuffs. 
This, however, is not an unusual feature at this period. 
The most pronounced weakness developed in the grain mar- 
kets and in cotton, improvement in the weather over a con- 
siderable portion of the more important growing districts, 
and sympathy with conditions in the securities markets, re- 
sulting in active liquidation that forced quotations on al- 
most all items to a lower level. On the other hand, metals 
and rubber displayed some firmness and further declines in 
hides were strongly resisted, these markets being fairly 
steady. The position of wool also remains extremely firm. 

The weakness in pig iron is a factor in other lines, 
heavy melting steel scrap, as well as foundry grades, show- 
ing less firmness. Merchant pig iron producers have not 
fully recognized the extreme low figure on basic iron, but 
the market has been unsettled and the recent quotation of 
$17, Valley, on Bessemer is considered nominal. Finished 
steel prices are fairly steady, though some shading is still 
reported, but the volume of new business is falling behind 
shipments. Unfilled orders of the Steel Corporation of 
3,416,822 tons at the end of May were 455,311 tons less than 
the 3,872,133 tons on the books April 30, but compared with 
3,050,941 tons on May 31, 1927. 


The between seasons condition continues in the boot and 
shoe trade and trading is abnormally dull. Manufacturers 
generally are running on part time only, but this situation 
is seasonable. The markets for hides and leather are still 
held in check by conditions in the shoe trade. Sole leather is 
still quiet. The big tanners continue to report that they are 
holding prices firm, but there are reports from Boston that 
prices are becoming nominal and that some bids are at lower 
quotations. Little demand also appears for upper leather 
and prices tend to weakness with no incentive for shoe 
manufacturers to buy at this time. 


The activity in the building trade in some particular sec- 
tions of the country is shared to a greater or less extent by 
almost every class of construction—public, residential, com- 
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mercial and manufacturing. The new work inaugurated 
during the first five months of this year establishes a new 
high record for that period and the report for May adds 
to the increase. This necessarily has had a stimulating ef- 
fect on the many industries engaged in producing and dis- 
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tributing materials and supplies needed for the erection of 
these buildings, as well as the various commodities for 
their furnishing and equipment. Almost every department 
of domestic business, directly or indirectly, derives more or 
less benefit from this condition. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Warmer weather has stimulated the sale of 
seasonable merchandise, but the jobbers have not, as yet, 
begun to feel the benefit of many reorders from retailers. 
The general level of business activity continues below that 
of last year. Trade in finished cottons is light, and gray 
goods are slow. There is some business in weaving yarns, 
but buyers are quite conservative. Spinners who are will- 
ing to shade prices have been getting some business in the 
coarse and medium counts. 

In the wool market, there have been some orders placed 
for future delivery, and a fair amount of medium quality 
wools have been sold, but the total volume of business has 
not been large. Prices remain firm. Carpet wools are 
slow. Fall buying of men’s clothes has been light, and the 
cutters are not inclined to anticipate their Spring needs. 
The goods market in all lines continues slow. Worsted yarns 
are flat, with prices unchanged. 

The spruce market is firm, but the prices of other kinds 
of building lumber are weak. Sales are moderate. New 
construction started in the New England States to the end 
of May, since the first of the year, amounted to $207,887,000. 
which was 23 per cent. more than the total for the same 
months of last year. Contemplated work for May amounted 
to $48,089,000, which was 53 per cent. in excess of that for 
May, 1927. Contracts awarded during the week reached 
the high figure of $12,279,000. Some labor unrest is re- 
ported, which has slowed down the buying of the heavier 
building materials. The call locally for hardwoods is good, 
and the extra demand from abroad has firmed prices. Wood- 
pulp mills are active, and prices are steady. 

Shoe factories continue to increase their operations, as 
weather conditions now favor purchasing at retail. The 
prices of leather have held firm through the dull season, 
and the market now is broadening with the prospect of 
further price increases. The hide and skin market is 
steady and moderately active. 

The atuomobile trade continues active. The recent drop 

_in tire prices is restricting sales temporarily, particularly 
of the dealers selling the less-known makes. 

NEWARK.—Weather conditions have been such that 
much of the rush that usually is present in retail trade at 
this season of the year is missing. The volume of sales in 
seasonal merchandise has been below normal. There has 
been a fair demand for millinery, notions, fancy goods, and 
this is fairly sustained. Men’s furnishing goods, and light- 
weight clothing are only in fair demand, while sales in 
men’s straw hats to date have been rather disappointing. 
New automobiles are selling fairly well now, but the greater 
number fall in the lower and intermediate price range. The 
majority are sold on the deferred payment plan. Sales of 
automobile accessories are well sustained in volume, with 
little change in prices noted. 

Building operations and heavy construction work are 
making satisfactory progress, favored by relatively open 
weather. Dealers in lumber and building material report a 
fair demand. Supplies are ample, with little or no change 
in prices. Manufacturing sections report little change or 
improvement. There is a wide difference in experience in 
various lines, but despite this, the general volume of busi- 
ness, taken altogether, is fairly well maintained, comparing 
favorably with that of former years. 


PHILADELPHIA.—There has been a temporary let-up 
in business, as Spring sales have been completed, interest in 
Summer goods is being held in abeyance by unfavorable 
weather, and it stili is somewhat early to begin preparations 
for Fail. The clothing trade is particularly dull, retailers 
of both men’s and women’s clothing claiming that business 


is practically at a standstill. The electrical trade continues 
to show an improvement, with sales 20 per cent. better than 
they were in May, 1927. The percentage of profits, how- 
ever, is slightly lower. 

With manufacturers, business still is uneven, those mak- 
ing paper reporting that there has been a slight improve- 
ment, although orders still are small and buying is for im- 
mediate needs only. With manufacturers of diamond mount- 
ings, business showed a slight decrease, although conditions 
are fair and prices remain stationary. 

Brokers and commission merchants of canned goods, dried 
fruits and cereals report that business to date this year is 
well ahead of the total to July 1, 1927. Most markets are 
in fairly good condition. Spot stocks have been more or 
less closely cleaned up on many lines. The average jobber 
is fairly busy, although the backward season has retarded 
greatly the sale of commodities which are used almost ex- 
clusively during the warm weather. 

Wool dealers are finding it difficult to make sales on a 
basis that will show them a margin of profit. Due to an 
actual shortage of fleece wools last year, prices rose con- 
tinuously from the time the wool season opened last Spring 
right through the Winter months. When Spring arrived 
this year, there was no relief in the market. Prices did not 
break, as is usually the case, but continued to soar and 
opened up on an extremely high level. Most manufacturers 


“now claim that they have enough wool to last until the 


Winter months. The fact that this is a Presidential year 
causes most of the dealers to be uneasy, and they are further 
concerned because of the high price level which wools have 
reached. A slow Summer is anticipated, and it is thought 
that the market will be doing well if it maintains its present 
level. 

PITTSBURGH.—There has been a slight improvement in 
sales of seasonable merchandise, due to better weather con- 
ditions, although business continues to average below normal 
in this district, as a whole. Jobbers of dry goods report a 
fair volume of business for this season, but no great activity 
prevails at the present time. There has been a better de- 
mand for men’s and women’s wearing apparel, but sales 
still are quite a little below normal. Men’s straw hats have, 
thus far, failed to sell up to the usual volume, although 
warm weather is expected to bring a better demand. The 
demand for shoes and rubber goods has been but fair. 

There is quite a fair volume of building in progress, with 
a fairly good demand for building supplies, and yard sales 
of lumber are quite good, but complaint is heard that sales 
for industrial purposes are quite light. Hardware is in 
fair demand, with builders’ hardware moving in moderate 
volume. There is slightly greater activity in the demand 
for groceries and provisions, while jobbers of confectionery 
report trade slow. 

Steel mills have been cutting into their order books, and 
have reduced their rate of operations in this district to 
about 70 per cent. Other manufacturers also are operating 
at a somewhat lower average rate, as is customary at this 
period of the year. There has not been much change in 
window glass production, and distribution continues along 
satisfactory lines. There is less demand for plate glass, 
although production shows but little change. Sanitary and 
heating equipment are in fairly good demand, and plants 
producing it are operating at a very fair rate. Electrical 
equipment manufacturers are operating at a lower rate 
than they were a year ago. Production of crude oil shows 
ne particular change. 

While the bituminous coal market still is very dull, the 
recent decision of the leading railroads operating from the 
Pittsburgh district to make a temporary reduction in freight 
rates on coal for Great Lake points, undoubtedly will aid 
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producers to some extent. and some improvement in the mar- 
ket is looked for later on. Prices show no particular change 
and western Pennsylvania grades of run-of-mine coal are 
quoted per net ton as follows: Steam coal, $1.40 to $1.80; 
coking coal, $1.50 to $1.75; gas coal, $1.75 to $1.90; steam 
slack, $1 to $1.10; gas slack, $1.10 to $1.25; domestic sizes, 
$2.50 to $2.75. 

BUFFALO.—Movement of seasonable goods has been 
stimulated, to some extent, during the last week by more 
favorable weather, but there is, as yet, little active demand 
beyond current needs. The approach of Summer appears 
not to have hastened the buying of warm weather apparel, 
and a waiting attitude is maintained by retailers. Their 
hopes now are centered on warmer weather to unload sea- 
sonable merchandise and to balance up on a moderate Spring 
trade. Meanwhile, the primary markets are in a kind of 
listless state, and wholesalers show no disposition to en- 
large inventories. 

The building industry, as compared with what it was one 
year ago, shows a decided slackening in residence building, 
but there is an increase in larger construction, creating a 
fair demand for building materials and kindred lines. Navi- 
gation is opening up well, with encouraging prospects, and 
boats are anticipating a fair season. Mail order houses show 
a decided falling off in sales. Groceries and living neces- 
sities are in fair demand, with little decline noted in prices. 


Southern States 


ST. LOUIS.—Unsettled weather has been a factor in re- 
tarding distribution at retail, but in wholesale channels 
orders for the current week have been in excess of those of 
last week, although not up to those of a year ago. Gen- 
eral conditions, however, remain unchanged. Dry goods 
houses report that orders for future delivery are being sat- 
isfactorily received, which is taken as an indication that 
the retail trade is satisfied with present values, and that 
a good Fall business is anticipated. 

The backward Spring delayed the movement of seasonal 
apparel with the men’s clothing manufacturers, but pur- 
chases for Summer and early Fall are reported of good vol- 
ume, and manufacturers of women’s and children’s clothing 
report future orders slightly in excess of those for the cor- 


responding period last year, and bookings for men’s heavy 
suits and overcoats are satisfactory, but demand is center- 


ing on low-priced garments. The millinery trade is quiet. 

The hardware trade has not revived to the extent antici- 
pated. The backward Spring has retarded trade in the 
agricultural areas, and the demand for builders’ hardware 
and tools has been less active than it was last year. Sport- 
ing goods, too, have been below the average demand for 
several years. There has been some recession in the elec- 
trical supply line of materials for new buildings, and ad- 
vance sales of fans and other seasonal merchandise have 
been held down by the cool weather. 

Furniture sales have been disappointing, demand from 
hotels and large apartment houses is less active, as is also 
the call for general household furniture. There has been 
an increased demand for shoes, and the upward trend of 
prices, which began in the early part of the year, has con- 
tinued. This has been partially due to the upturn of the 
price of sole leather.. Factory operations are very sat- 
tisfactory at present. 

The sharp decline in wheat futures, followed by only a 
moderate weakening of cash wheat prices, has somewhat 
confused millers and buyers, and sales of flour are centered 
largely on car-lots for prompt shipment, which are fairly 
numerous. 


BALTIMORE .—Threatening weather continues daily and 
serves to restrict both retail and wholesale distribution. 
Moreover, crop developments have been adversely affected 
by the abnormal climatic conditions, and Spring is notice- 
ably backward in agricultural regions. Most irregularities 
are attributable, therefore, to weather influences, and it is 
not believed that the Presidential year is an appreciable 
factor in the situation. Naturally, seasonal merchandise is 
moving sluggishly. Competition continues keen in some 
lines and retailers still are adhering closely to a conserva- 
tive buying policy. 

The recent tightening of the money market has had little 
effect upon the commercial demands for funds, which ap- 
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pear to be ample for all conservative business transactions. 
Industrial operations in several lines still are under maxi- 
mum capacity, but in some cases this condition is due to 
seasonal influences, and the status has, therefore, no un- 
favorable significance. Furthermore, manufacturers are 
inclined to restrict production so as to keep it closely aligned 
with consumptive demand. This tendency does not appear 
to halt prompt shipments to wholesale distributors who, in 
many instances, are carrying lighter inventories than usual 
at this period of the year. 

Steel output has declined somewhat, but rolling mills 
still are running on a 100 per cent. basis. Railway equip- 
ment houses report business to be under the seasonal nor- 
mal. General machinery is not moving so well as special 
machines and tools, particularly portable electrical tools. The 
demand for electrical supplies in general is fair, and modern 
labor-saving devices for household purposes are selling well. 
The meat-packing industry is about holding its own. Tin- 
can manufacturers report further improvement, due to the 
advancing packing season and the outlook is thought to 
be more favorable than it was a year ago. Manufacturers 
of confections and chocolate products still are running on 
short time, but this status is not unusual at this season. 
Houses specializing in prepared food and cereals admit 
some volume recession, but the tea, coffee and spice group 
is transacting about a normal business. 

No improvement in the furniture line is noted, and not 
much activity is anticipated until early in the Fall. Auto- 
mobile distributors report more frequent sales. General acces- 
sory houses are busy, and the recent cut of about 10 per 
cent. in tire prices is expected to stimulate this branch of the 
industry. Building permits at this time are closely paral- 
leling those at the corresponding 1927 period, and this fact 
is resulting in a better movement of construction mate- 
rials. Dwelling house building features current operations. 
The oil industry is doing somewhat better. Restricted 
production is having a beneficial effect, but imported oils 
still are burdening the market. 

The metals market is evidencing a strengthening tend- 
ency, this being noticeable especially in the case of copper, 
zinc and other non-ferrous metals. Cotton-duck mills are 
improving their schedules. Houses specialising in sporting 
goods are transacting a fair trade. Chain-store and mail- 
order sales are running ahead of last year’s volume, but 
warmer weather is desired to stimulate the sale of seasonal 
wearing apparel. 

Maryland leaf tobacco receipts, which are about normal, 
are being readily absorbed and warehouse stocks are light. 
Grain receipts are light, but stocks in local elevators are 
heavy. Prices are evidencing a weakening tendency, in 
sympathy with setbacks in Western grain centers. Cattle 
arrivals, both by train and boat, are unusually light, and 
the market is holding firm. Wool receipts continue light, 
and there is a good demand for stock without burrs, while 
prices are holding steady and premiums are being offered 
when the quality is good and the stock is clean. 

Pea canning is now beginning in Maryland, and it is 
thought that the pack will be about normal and of good 
quality. Canning of spinach is now drawing to a close, 
and the pack is smaller than it was one year ago. Tomato 
spots are in good demand, and it is thought that stocks will 
be exhausted before the arrival of the new canning season. 
In fact, the spot stocks of most vegetables are low, and fu- 
tures are beginning to attract attention. The canned fruit 
market is dull. Present outlook for the peach and pear 
crops in Maryland this year is good. The condition of the 
apple crop at this time is about 72.2 per cent., compared 
with 57.2 per cent. last year, and 68 per cent. for the 
average. 

CHATTANOOGA.—Continued rains, while they have 
operated to stimulate trade in rubber gocds, have retarded 
general activity. Nevertheless, the volume of sales has in- 
creased somewhat during the past few weeks. Retail mer- 
chants report a better feeling, on the whole, but wholesale 
trade is still below normal, and most factories are running 
on part time. Foodstuffs move about as usual, but season- 
able goods still are on the shelves, to a large extent. The 
strawberry harvest is about over, and proved exceptionally 
good both in quantity and quality. Hosiery is in fair de- 
mand, but other lines of wearing apparel seem backward. 
The large volume of bank clearings does not bear out the 
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general claim of poor business. Clearings for May, 1928, 
were over $2,500,000 greater than the total in May, 1927, 
and since January 1 showed a gain over the record of last 
year of over $12,000,000. Building is active, transfers in 
May exceeding these of May, 1927, by $367,000, while build- 
ing permits issued were nearly $283,000 greater than in the 
month preceding. 


FORT WORTH.—Small grain suffered during January 
and February, on account of dry weather and freezes, which 
required replanting of cotton, corn and feedstuffs. Recently, 
the entire west Texas district was visited with an abundance 
of rain, relieving an acute domestic water shortage; but wet 
fields delayed planting and cultivating, and row crops are 
now from two to four weeks late. Wholesale sales reflected 
a decline in April, due partially to seasonal influences, but 
for the first five months’ period sales were slightly over 
those of 1927. 

Fort Worth cattle receipts during April recorded a loss 
of approximately 9,000 head under the record of 1927, but 
prices were better, and ranges are now in very good shape. 
The petroleum situation, despite efforts to curtail produc- 
tion, showed another high level in April; but with the new 
restrictions, some decline was noted in May. Since the 
recent general rain, devlers in general are now optimistic 
over the outlook for the future. 





WACO.—This time of the year generally is considered as 
“between sensons” in this section, which makes business a 
little slow. In spite of this, volume of trade is regarded as 
fully up to that of a year ago. For several weeks, up until 
a few days ago, the season was very dry, which caused some 
apprehension among those whose business depends entirely 
upon farming conditions; but general rains during the last 
few days have practically assured the small grain crops 
and have benefited cottun greatly. 


Western States 


CHICAGO.—Retai!l trade, in keeping with the warmer 
weather, took a turn for the better, after last week’s poor 
showing. Reports on department store sales for May re- 
veal the Chicago area as topping the list, with a gain of 
10 per cent. over the totals of the lke month last year. 
Wholesale trade in practically all lines is showing a normal 
seasonal decline in preparation for the Summer. Building, 
after a slow start during the first few days of June, is show- 
ing a marked improvement, and is well up with the record 
for the like period of last year. 

The demand for fresh pork proved the weak spct in the 
packing situation, while smoked and dry salt meats were 
in active demand at firmer prices. Beef met with better 
buying and foreign business was much improved. The live- 
stock markets were irregular, with many grades of cattle 
showing losses of 15c. to 40c. during the first half of the 
week. Hogs were firm with a new top for the movement of 
$10.20 for the best grades established on Tuesday. Butter 
and eggs showed little change on the local mercantile mart. 
Hides were steady and demand fair, with some packers talk- 
ing advances of a half cent for the more active grades. 

The wholesale coal market developed a better tone than 
for some time past, with the best grades of Pocahontas and 
New River lump up 25c. Betterment was due more to re- 
duced coal output than to increased demand. A light im- 
provement in the domestic demand also was reported, with 
retailers watching the credit status of their customers care- 
fully. Building material dealers reported that the demand 
for concrete aggregates was the best in some time. 

CINCINNATI.—The general business situation may be 
characterized as uneven. Variable weather conditions have 
had a restraining influence in most of the distributing mar- 
kets, and the volume of a number of industries is slightly 
below the seasonal average. Department store sales lag, 
and intensive advertising programs and special sales are 
required to produce results. Margins are close and con- 
sumers more critical as to prices. Chain store sales are 
showing satisfactory gains, and mail order houses handling 
radios and speciaity lines are recovering more rapidly, but 
the movement of wearing apparel and staple lines has been 
less pronounced. Demand for fancy and small printed ef- 


fects is an outstanding feature of the dry goods trade, and 
the strengthening of prices is inducing buyers to give more 
attention to future requirements. 
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Building operations are holding up, and are of sufficient 
proportions to absorb the greater part of skilled labor, 
Residential construction has progressed satisfactorily. 
eral major industrial projects that were launched during 
the past year are now nearing completion, in addition +o 
which an extensive municipal buildings schedule has ex- 
ceeded previous records. Prices of supplies generaliy have 
been steady and sales are holding about even with those of 
jast year. Conditions in the paint trade have improved 
with the advancing season. Outdoor work is well under 
way, and sales with retail stores in this line have picked up 
noticeably. Stock orders have receded and inventories gen- 
erally are low. 

CLEVELAND.—The retail trade locally averages about 
normal, and business in general remains steady. Whole- 
salers and manufacturers are about as active as they have 
been during the past few weeks. Building has improved 
somewhat since the weather has become more settled. The 
production of iron and steel is good, although some lines are 
a little jerky. The volume of steel ingots put out during 
the Spring months was considerably in advance of that for 
the same time last year, but pig iron production was slightly 
under the volume of the same period in 1927. 

The number of automobiles produced is scarcely up to 
the total of last year at this time, but the situation gen- 
erally remains satisfactory. Reports from the agricultural 
region indicate that conditions on the farm are favorable, 
and that prices of products are firm. The export trade in 
this district dropped slightly under the volume of last 
Spring, and the total for the last two months were some- 
what under the record of the previous month. Exports of 
iron and steel, however, showed a gain of approximately 
10 per cent. 


Se Ve 


DETROIT .—Business conditions locally continue to show 
evidence of an uneven character. While retail trade with 
the larger stores is reasonably good, the full volume of 
business, as anticipated, has been more or less restricted by 
unfavorable weather conditions, and seasonal merchandise 
has not moved with the ease anticipated. Dealers are well 
stocked, and look for increased buying interest, with more 
settled weather. Wholesalers ard jobbers report that their 
trade is buying cautiously, on the whole, and that collections 
generally leave something to be desired, with accounts being 
closely looked after. 

The chief manufacturing activities are centered in auto- 
mobile production, other factories having but a nominal 
turnover. In the automotive field, labor has been fairly well 
absorbed, and production on the present basis is believed 
likely to continue. There is practicaliy no activity in real 
estate, and construction work, confined to a number of large 
projects nearly completed, has shown a reduction in total 
volume. The trade trend generally is conservative. 


MILWAUKEE.—Business is holding up reasonably well, 
bank clearances being somewhat in excess of those for the 
same week a year ago, and employment is improving with 
the advance of the season. There continues, however, some 
unevenness and contradictory reports, not alone as to in- 
dustries, but even as to houses in the same line; in fact, 
as to different departments in the same business, showing 
definitely that trade is irregular. 

Building trades are active, current permits running in 
excess of those of a year ago, but reports are general that 
work is being taken at close margins. The shoe manufac- 
turers report business about fair, and hosiery manufac- 
turers continue to find business active. In the automobile 
line reports are favorable, employment good, and an addi- 
tional favorable feature in this industry is the reopening 
of the local assembly plant of a Detroit company, which has 
been closed for a year. This will put on 400 men to start. 

In the retail trade, the large stores report a good business, 
and their sales efforts ccntinue energetic. Small and neigh- 
borhood stores are having only a fair business and unseason- 
ably cool weather has contributed to slow movements. New 
enterprises are not so numerous as they were a year ago. 


TWIN CITIES (Minneapolis-St. Paul).—The alarming 
threat of drought, which faced much of the Northwest a few 
days ago, has been removed by widespread rains. The pre- 
cipitation was everywhere light, but sufficient to alleviate 
the situation temporarily and to restore a degree of con- 
fidence. Favorable weather conditions from this time on 
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should result in an average crop or a little better. The 
general business situation continues to be somewhat un- 
satisfactory, but there are some favorable factors, 

Building operations, prospective and under way, are 
again of unexpectedly good proportions. Some manufac- 
turers, especially of farm implements and equipment and of 
road-building machinery are doing a brisk business. Flour 
manutacture has fallen off from the unwonted activity of 
past weeks, but continues up to the average of recent years. 
Current sales are of moderate volume. Retail business in 
the two cities is being stimulated by presence of many con- 
vention visitors. 

KANSAS CITY.—Current sales of representative jobbers 
are steady, but the volume is not quite so good as had been 
anticipated. Some lccal lines have been better lately, be- 
cause of the large number of visitors here on account of the 
convention, and because outdoor work has been more plenti- 
ful. Local business has served to bolster country sales to 
some extent. Predictions are made that country business 
will be normal this Fall, because of general satisfactory 
rural conditions. The flour market continued dull during 
the week, and the livestock market was satisfactory, except- 
ing for a decided decrease in lamb prices. 


Pacific States 


LOS ANGELES.—Department and chain store organi- 
zations report a volume of sales for the past month, which 
is in excess of the volume for the same month last year. The 
only complaints heard are from the small merchants who 
are facing keen competition, and are unable to sell at low 
prices and make adequate profits. Bank clearings and 
postal receipts show a good increase for the month of May. 
Wholesale and retail buying appears more conservative, 
with a steady demand for low-priced merchandise. 

The employment situation has improved considerably, due 
to industrial expansion and the seasonable demand from 
agricultural and fruit-harvesting industries. The furniture 
industry shows a noticeable improvement, but the principal 
manufacturers say that conditions are not entirely satis- 
factory yet, and that there has been a recent reduction in 
prices. 

Daily average oil production in California shows an in- 
crease for the week of 4,000 barrels, as compared with the 
total of the previous week. Bank clearings for May 
amounted to $995,672,154, as compared with $767,258,293 
for May of 1927. Valuation of building permits issued for 
May, 1928, was $8,941,735, of which $6,111,851 represented 
apartment houses and dwellings. Alterations and additions 
equaled $352,351. Figures for May, 1928, show a decrease 
when compared to $11,563,303 for May, 1927, but the first 
five months of 1928, 15,500 permits were issued amounting 
to $42,812,136, as against the first five months of 1927, with 
15,412 permits totaling $48,837,802. There is now contem- 
plated for immediate construction two large plants to cost 
$1,500,000 each, also one to cost $1,000,000 and other build- 
ing projects that will maintain construction at a high level 
for the balance of the year. 


PORTLAND.—Sales at retail have been sided by con- 
tinued favorable weather, while department store business 
has been further stimulated by special sales. Wholesale 
trade in staple lines has made a better showing than at this 
time last year. There is mere interest in real estate and 
rental agents report a gradual decrease in the number of 
vacant houses. There still is a surplus of idle labor in this 
city and in most of the smaller towns of the State, but with 
work resumed on construction projects, tke number is being 
reduced. Farm work also is taking more men from the city. 

The lumber market is in a healthy condition. Production 
has been held down to approximately 80 per cent. of normal, 
with a majority of the larger mills sawing on a five-day 
week. Stocks are considerably reduced and with the mills 
selecting orders to be booked and not selling far ahead, 
prices continue to strengthen. Demand from California and 
the Atlantic Coast still leads the market, with Eastern and 
Middle Western yards buying a gradually-increasing foot- 
age. Export trade lags, but more inquiries are coming from 
China and, if conditions become settled there, a good volume 
of business is expected to be released. The pine market is 
sound. Fall cut stocks are now about in shipping condition, 
and enough business is in sight to absorb this lumber as fast 


as it is ready to load out. Red cedar shingles in the past 
ten days have taken a sharp turn for the better. 

West Coast mills during the week cut 107,042,250 feet, 
sold 118,339,845 feet, and shipped 131,413,196 feet. Sales 
for rail delivery amounted to 61,145,196 feet, domestic cargo 
orders were for 30,969,784 feet, and export orders 17,523,809 
feet. The local trade bought 8,700,818 feet. Unfilled orders 
total 523,412,110 feet, a decrease of 17,014,584 feet for the 
week. 

Fluctuating weather markets have restricted trading in 
both old and new wheat. Flour business also has been slack, 
but millers are anticipating a good trade with the Orient 
in the Fall months. Winter wheat is in good condition in 
this State, but Spring grain needs rain. The total crop is 
expected to be less than last year’s. Cutting of the first crop 
of alfalfa is complete in the milder districts, and the first 
car-lot shipments have reached this market. The small fruit 
season is on, with the crop large and prices to growers fair. 
Apple prospects continue good. Prunes are estimated at 
about 10 per cent. of last year’s yield. Livestock receipts at 
the Portland yards last month were 545 cars. Hogs showed 
an increase, but cattle and sheep receipts were lighter. Ar- 
rivals since the first of the year have been 2,613 cars, against 
2,699 cars in the same period of 1927. 


SEATTLE.—A noteworthy gain in the volume of bank 
clearings for Seattle in May over the volume for the like 
month of last year is shown, with May this year totaling 
$220,000,000, against $188,000,000 last year. Seattle build- 
ing construction in May this year was valued at $2,595,000, 
against $2,659,000 fox the like month of 1927. For the five 
months of this year, bank clearings in Seattle totaled $1,- 
037,806,000, against $946,048,225 for the corresponding 
period of last year. 

In building construction, permit values for the first five 
months this year are $17,166,470, against $13,181,855 for 
the same period of 1927. Sales of automobiles for the week 
ended June 1 totaled 562 cars, valued at $421,312, against 
597 cars, worth $478,724 for the week just previous. The 
merger of Puget Sound ferry services has featured the week 
in maritime circles. Decline in the volume of available ton- 
nage in the Pacific trades has kept the charter market firm. 
The volume of retail business continues fair, with seasonal 
checks due to changeable weather. 





Record of Week’s Failures 

[NSOLVENCIES this week in the United States were not 

so numerous as in the preceding week, but again ex- 
ceeded those of a year ago, a total of 441 being reported 
This compares with 488 last week and with 402 in the corre- 
sponding week of 1927. As to the geographical sections, 
there were fewer insolvencies this week than iast week in 
the East, the West and on the Pacific Coast, but the East 
alone reports an increase over the figures for the same week 
of 1927. 

Canadian failures show some increase this week, number- 
ing 40. This is 10 more than the total for last week, but is 
just the same number of insolvencies as for a year ago. 


SECTION Week Over Over Over 
June 14, 1928 $5,000 Total $5,000 Total $5,000 Total 
Over Week Five Days Week 

$5,000 Total June 7, 1928 May 31, 1928 June 16, 1927 
WAGE woccsssacee 120 175 133 195 88 128 64 104 
BOuth. .scccccese 50 99 56 98 40 80 64 119 
West ...cccccese 53 105 69 115 37 82 72 115 
Pacific ..ccccees 23 62 33 80 20 54 30 64 
Ue B. escvcssess 246 441 29). 488 185 344 230 ©6402 
Canada ..ccccoce 18 40 20 30 10 29 23 40 





Boots and Shoes.—Reports from practically all sections are 
unfavorable, with continued slow buying. Each week, however, the 
market draws nearer to the time when it is hoped that new season 
business will open. It has been “between seasons,” but trading has 
been abnormally slow. Government reports show a falling off in 
production for April and even a greater decrease is expected for the 
report on May. Apparently there is considerable conservatism. 
Trade with Breoklyn plants turning out women’s high-grade lines is 
Few of the factories are running more than 


still as slack as ever. 
Some 


half time and among the larger plants the majority even less. 
price competition from smaller shops anxious for orders is threatened. 
Zoston notes that business is slow for women’s lines and just as 
quiet for men’s. 
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MORE DEMAND FOR DRY 


Sales Slightly Heavier Than They Were a Year 
Ago, Despite Unfavorable Spring—-Prices Firm 


;;VEN though conditions in the dry goods trade have not 
* been uniformly favorable, the volume of sales to June 
1 is slightly above the record set down for the first five 
months of 1927. The largest monthly increase was shown 
in May. Demand for staple products has been backward, 
while the active items have been principally fancy goods 
and small printed effects, according to reports to DUN’S 
REVIEW. Broadcloths in colored stripes for dresses and 
coats also have moved freely. Mail orders have been small 
in amount and mostly for such items as towels, spreads and 
colored cottons. There has been a noticeable decrease in 
the sale of piece goods, the buying public turning more and 
more to ready-to-wear garments. 

The general level of prices is about on parity with that 
of last year. There has been a slight upward trend in wool. 
Cotton is uncertain, with quotations showing an approxi- 
mate increase of 5 per cent. in recent weeks. This advance 
has had the tendency to develop some business which had 
been deferred. 

While future business looks favorable, there are districts 
where adverse crop conditions now prevailing may be ex- 
pected to limit the volume of Fall trade. Although fore- 
casts generally are bright, it is doubtful if the losses sus- 
tained by some branches of the trade can be made up by 
the end of the year. 


BOSTON ,.—Conditions in the dry goods trade have not 
been very favorable this year. With general business some- 
what below normal, and more unemployment than usual, un- 
favorable weather conditions have been a further handicap. 
The smaller jobbers are beginning to feel the severity of 
the chain store competition, and their sales, in some in- 
stances, are 25 per cent. helow the total of last year. The 
larger jobbers in piece goods and in furnishings and small- 
ware are running from abcut even to 5 or 10 per cent. below 
last year’s sales. 

One of the leading New England mill interests reports 
that sales to date are about 5 per cent. below last year’s 
figures, but comparatively few mills have been as fortunate. 
New Bedford mills making mostly fine goods are now enter- 
ing the eighth week of the strike, with little prospect of a 
settlement in sight. Stocks of raw cotton on hand are small. 
Cotton receipts at New Bedford, Lawrence, Lowell and Fall 
River, Mass., and Manchester, N. H., the five leading New 
Englend mill centers, for the month of May were 42,585 
bales, a decline of 19,318 bales from the same month of last 
year. From August 1 to June 1, receipts were 613,909 bales, 
as compared with 805,344 a year ago, and 873,643 bales two 
years ago. Additional mills are reported to be closing. The 
present trade in gray goods is light. 

Some additional business in piece goods has materialized, 
as a result of price cuts, but buvers generally are holding 
up their orders waiting for lower quotations, on account of 
a weakness developing in raw cotton. Improved weather 
this week has caused a little more activity on the part of 
local merchants. 

Although it is expected in some quarters that business 
will improve materially this Fall, nc one is sufficiently opti- 
mistic to feel that losses sustained thus far will be made up. 

Converters are receiving more favorable reports from 
their customers in Western and Southern sections and col- 
lections are improving. Collections from New England 
points are from 5 to 8 per cent. below last year. 


BUFFALO.—Wholesalers report that business in dry 
goods since the first of the year has been running along just 
about the same as it did one year ago. For the last two 
months, weather conditions have been unfavorable, and this 
appears to be the only reason that sales did not exceed those 
of one year ago. A few days of seasonable weather brings 
ummediate response from buyers. 

Prices are fairly well stabilized, and no radical change is 
looked for either up or down. With the present prices of 
raw material, cotton goods should be higher; but, on account 
of the large production, manufacturers do not consider it 
good policy to advance prices. While merchants still buy 


largely for present needs only, they are placing orders for 
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Fall and Winter merchandise somewhat more freely. Stocks 
are not unusuaily large, as conservatism has been the 
watchword in buying. 


ATLANTA.—tThe dry goods trade in this section has 
been below normal so far this year, jobbers reporting a de- 
crease of 10 to 15 per cent., as compared with the record 
for the same period of 1927. Weather and crop conditions 
have been unfavorable, and purchases are confined to im- 
mediate needs. Prices remain about the same generally, 
though slight increases are noted in some lines. No further 
changes are anticipated. Collections, generally, are re- 
ported to be satisfactory, with less past due indebtedness 
than at this period a year ago. 


CHICAGO.—Sales at wholesale have fluctuated from 
month to month since the first of the year, some months 
registering gains, other months decreases over the sales for 
the corresponding months of a year ago. ‘The first five 
months, however, indicated a slight gain over the 1927 total. 
The unseasonable weather prevailing since May 1 has cur- 
tailed sales generally over this territory. Retailers are 
complaining of a general falling off in sales. There has been 
a noticeable decrease in the sales of piece goods, the buying 
public turning more and more to ready-to-wear garments. 
Prices have held fairly firm with an upward tendency in 
the early part of the year. 

In Chicago department stores, sales decreased 1 per cent. 
during the first four months cf the year, and lagged some- 
what in May and the first week of June, due to weather 
conditions. At the present time, intensive advertising 
drives are under way to stimulate sales. Summer goods are 
displayed, but cool weather keeps the buying public apa- 
thetic. Stocks generally are heavier, as are also accounts 
on books. The ratio of collections to the total of book ac- 
counts has improved over that of one year ago. 


CINCINNATI.—Current sales of seasonal dry goods have 
shown a slight increase, as compared with those of the early 
months of the year, but the total distribution for the first 
five months is slightly below the level for the same period 
a year ago. City trade has held up actively, while in the 
adjacent soft coal districts conditions have been subnormal, 
restricted buying for immediate needs being the general 
policy. Reports of improved conditions are coming from 
some sections of the coal region, but the increased volume 
from this source has not been far-reaching. 

The upward price trend of cotton fabrics has had a tend- 
ency to develop some business that had been deferred. Quo- 
tations on certain grades are approximately 5 per cent. 
higher in recent weeks. The demand for staple products 
has been backward, while the active items have been prin- 
cipally fancy goods and small printed effects. Broadcloths 
in colored stripes for dresses and coats also have moved 
more freely. Mail orders have been in small amounts and 
mostly of a filling-in character for such items as towels, 
spreads and colored cotton for work-suit purposes. 

There is nothing to indicate a change in the immediate 
future of existing conditions, although it is the concensus 
of opinion that the close of the first half-year will show 
light inventories. 


DETROIT.—The dry goods business locally is without 
special feature, and the turnover is fairly good, particularly 
with the larger stores. Seasonal merchandise has not, per- 
haps, moved so rapidly as it should, owing to adverse 
weather conditions, which have hampered many lines in 
volume. The demand with department stores has been good, 
but with the smaller neighborhood merchants business has 
been dull and listless. There has been no radical price 
change, and supplies have been sufficient to meet the de- 
mand. Wholesalers and jobbers report that customers are 
buying cautiously, and that collections have been slow to 
fair for the most part, with accounts closely watched. 


KANSAS CITY .—This is a distributing market for dry 
goods, sales of which thus far this year have been slightly 
under the volume expected. As a result, stocks in jobbers’ 
hands are a little heavy. Collections, as compared to those 
of a year ago, with sales and outstandings show a satisfac- 
tory record. City business has been picking up a little and 
this, together with favorable rural outlook, seems to indi- 
cate that trade conditions are strengthening. 
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SEATTLE .—The volume of dry goods business with local 
houses for the five months of this year shows a slight in- 
crease over the record for the like period of 1927. The gain, 
it is believed, would have been noteworthy were it not for 
the unfavorable Spring weather. May showed the greatest 
increase over 1927 of any month so far. The general level 
of prices is about on a parity with that of last year. There 
js a slight upward change in wool; cotton is uncertain. 

The future business looks favorable, but there are dis- 
tricts where adverse crop conditions prevail which are ex- 
pected to be limited in their volume. This situation is not 
general, as it does not hold true for the whole section. The 
foreign business of Seattle firms has been good. Alaska is 
returning a volume larger than it did last year. 

Collections continue in fair volume. A reduction from 
90 days to 60 days net was made this Spring by one house 
in its credit terms. Forecasts for the immediate future are 
bright. Buying continues in small amounts, and rapid 
service is demanded of the distributor. 


PORTLAND.—Wholesale dry goods business this Spring 
has shown a moderate improvement over the record of a 
year ago. Country orders continue to indicate a larger buy- 
ing movement, and city trade also has made gains. But for 
the backwardness of the season, it is probable that the gen- 
eral imprevement would have been still more marked. Pros- 
pects for Summer and Fall trade are regarded as promising, 
wholesalers and retailers basing their views on the signs 
of better industrial and agricultural conditions in this terri- 
tory. Prices, on the whole, are firm. Cotton goods are a 
little higher than they were last year, and further advances 
are looked for. Woolens also are higher than they were in 
the previous season. 





Stocks of Hides and Skins 


HE total number of cattle hides held in stock April 30, 
carried by packers, butchers, tanners, dealers and im- 

porters, or in transit to them, according to the statistical 
report of the Department of Commerce through the Hide 
and Leather Division, amounted to 3,463,496, as compared 
with 3,539,180 on March 31 and 3,160,840 the end of April 
ayear ago. Stocks of calf and kip skins aggregated 2,842,- 
987 at the close of April, as against 2,512,583 the end of the 
month previous and 3,697,415 on April 30, 1927. Holdings 
of goat and kid April 30 were 7,838,352, compared with 
6,676,995 March 51 and 9,425,534 the last of April a year 
previous. Stocks of sheep and lamb skins numbered 5,943,- 
146 April 30, 6,071,514 March 31 and 7,323,586 April 30, 
1927. 

The total stocks of cattle hide sole leather reported by 
tanners, dealers and manufacturers using same as material 
on April 30, amounted to 2,748,519 backs, bend and sides, 
compared with 2,520,095 on March 31 and 3,348,295 at the 
close of April a year ago, and production of sole leather 
during April reached 1,358,117, while stocks in process of 
tanning amounted to 5,072,954 backs, bends and sides. 

Harness leather supplies on April 30 amounted to 249,834 
sides, as against 282,351 at the same time a year ago, while 
the total holdings of upholstery ieather was 202,971 pieces, 
compared with 245,008 at the end of April, 1927. Stocks of 
cattle hide upper April 30 amounted to 4,645,473 sides, 
against 4,356,612 sides April 30, 1927. Holdings of horse 
leather on April 30 were reported as 505,934 half fronts and 
109,876 butts, which compares with reports for the same 
time last year of 513,364 half fronts and 192,738 butts. Calf 
and kipskins in stock on April 30 numbered 6,132,744; goat 
and kid 17,973,981, and sheep and lamb 6,774,313, while on 
April 30, 1927, there were in stock 6,406,121 calf and kip, 
19,645,157 goat and kid and 7,537,573 sheep and lamb skins. 





Exports of cotton for the week ending June 1 were 121,514 bales, 
against 135,374 bales in the corresponding week last year. From 
August 1 to June 1, shipments amounted to 7,020,538 bales, against 
10,406,177 bales during the same period last year. 


French imports during the first quarter of 1928 totaled 12,970,- 
francs aud exports 12,758,809,000 franes, leaving an un- 
favorable trade balance of 211,413,000 francs, according to a report 
by the Bankers’ Trust Company. 
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REPORTS ON COLLECTIONS 


Boston.—In the wearing apparel, boot and shoe lines, collections 
are very slow, but in other trades they are showing an improvement. 
The general level is about the same as it was last year. 


Providence.—There was considerable unevenness to the collection 
reports received during the current week, the average being slow. 


Hartford.—The bulk of the reports for the current week show 
that collections remain slow and unimproved. 


Newark.—In general, local mercantile collections are classed as 
fair. 
Philadelphia.—Although .general collections took a turn for the 


better during the week, manufacturers of diamond mountings still 
find them under last year’s level. 


Buffalo.—Although collections in this district still are somewhat 
slow, they show a slight improvement over the conditions prevailing 
a week ago. 

St. Louis.—The reports on local collections are somewhat uneven, 
but the general results show an improvement. Retail collections 
are better in the cities than they are in rural sections. 

3altimore.—While collections continue to be slightly subnormal 
for this period of the year, it is believed that returns will improve 
gradually but concomitantly with the betterment of the unemploy- 
ment situation and the increasing operating schedules of industrial 
plants. 

Chattanooga.—While collections are noticeably easier, they are 
below normal for this period of the year. s 

Dallas.—Both wholesale and retail collections continue slow, with 
little or no change over the situation prevailing last week. 

Forth Worth.—Local mercantile collections are slightly better than 
they were last year. 

Waco.—tThere still is considerable slowness to collections. 
Oklahoma City.—The balk of the reports received during the cur- 
that collections continue to be slow. 


rent week show 


Jacksonville-—Despite isolated instances of improvement, collec- 
tions continue slow. 

New Orleans.—Though they still are unsatisfactory in some sec- 
tions, collections have improved slightly. 

Chicago.—The collection returns for the current week show that 
there has been an improvement. 

Cincinnati.—In general, collections continue backward, with iso- 
lated reports of improvement. 

Cleveland.—There has been no change of importance in collections, 
which are reported to be slow in many lines. 

Detroit.—Collection conditions leave much to be desired, with ac- 
counts being closely looked after. 
there has been but a slight improvement, 
they were a week ago, averaging fair. 


Milwaukee.—Although 
collections are better than 

Indianapolis.—While there is a trend toward improvement, collec- 
tions are not better than fairly satisfactory. 

Twin Cities (Minneapolis-St. Paul)—There was but little change 
in collections during the last week, most reports classing them as 
fair. 
compared to 
make a 


collections, when 
with outstandings 


mercantile 
with sales and 


Kansas City.—Local 
those of a year 
satisfactory showing. 

Omaha.—Local mercantile collections are about the same as they 
were a week ago. 

Denver.—There has been no change of importance during the past 
week in collections, which continue to be classed as fair. 


ago, 


San Francisco.—Although collections are more or less erratic, both 
credit and cash sales at department stores have increased during the 
month. 

Los Angeles.—In many lines there has been an improvement in 
collections during the week, but they still cannot be classed as better 
than fair. 

Seattle.—Local retail collections are classed as slow to fair, and 
wholesale payments as fair to good. Instalment houses are having 
almost no difficulty in collecting their weekly accounts. 

Montreal.—During the current week, there were but few com- 
plaints heard regarding collections. 

Saskatoon.—On the whole, collection reports are favorable, being 
satisfactory in the building trades and fair with hardware mer- 
chants. 





The American Paper & Pulp Association reports that the produc- 
tion of all grades of paper in April amounted to 581,000 tons, 
against 607,017 tons in March and 557,850 tons in February. Total 
production for the first four months of the current year was 2,306,- 
511 tons, against 2,275,969 tons for the same period in 1927. 
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THE MONEY MARKET IS EASIER 


Little Demand for Time Funds at a Frac- 
tional Decline 

(THERE was a relatively easier tone in the money market 

this week, the posting of the maximum rates in the pre- 
ceding week forcing the flow of funds to this center and 
putting the amount of bank withdrawals down to a nominal 
figure. The supply, therefore, was considerably in excess 
of the demand, which continued limited. Stock Exchange 
call loans opened the week at 5% per cent. but around mid- 
day on Monday it rose to 6 per cent., where it held virtually 
without change right up to the close. Street loans were 
offered at a fractional concession from the Board rate. Time 
money was dull so far as turnover went, only moderate 
amounts of money being taken and this at an average of 
5% per cent., which was a fractional drop from the previous 
week. Commercial paper and acceptances were steady at 
prevailing discounts. One interesting sidelight of the money 
situation and the continued firmness of the market was the 
possibility that this might act as a check to the flotation of 
foreign loans in this market. The Treasury’s offer to buy 
approximately $125,000,000 of the Third Libertys is, on the 
other hand, expected to increase the supply of cash. 

The foreign bill market appeared to waver and turn ir- 
regular in sympathy with the violent declines which struck 
some of the leading issues in the stock trading. This easier 
tone, however, seemed to be due as much to the lack of buy- 
ing by banks and commercials in the face of the heavy stock 
tone, and the losses which were fractional spread throughout 
the list of Eurcpeans, Easterns and South Americans. The 
discount of Canadians also remained around its high mark, 
although no gold had been reported consigned to this center 
from the Dominion. 

Sterling, which was quoted around $4.87% for checks, on 
Monday got down as low as $4.8754 on Wednesday, but the 
rate later became firm. French francs went through the 
3.93c. level which it has maintained for some time, while 
the Italian lire established a new low at 5.25%%c., on weak- 
ness which had its origin in London. German, Belgian, 
Swiss, Spanish and the Scandinavians all tapered slightly 
from last week. The Easterns were mixed, alternate days 
of strength and reaction being noted in the Chinese, Indian 
and Japanese currencies. South Americans were also heavy, 
the Argentine, Brazil and Uruguayan remittances losing 
ground. The Mexican peso continued the advance which set 
in last week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues, Wed. 
4.87% 4.87% 


Thurs. 
Sterling, checks... 4.8734 
Sterling, cables... 88 xr 4.88 + 
Paris, checks 3.93 os 3.93% 3.92 % 4s «63.92% 
931 


Paris, cables 3.93 fy 3.935 3.9% g 3.931¢ 


Berlin, checks... 6 23:8 3.87% 23.8714 9 
Serlin, cables... .. i ‘ 2% 
Antwerp, checks.. 


Antwerp, cables.. 
Lire, checks 

Lire, 

Swiss, 

Swiss, cables 
Guilders, checks.. 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks.. 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand... . 
Chili, demand..... 12.20 A 
Uruguay, demand... 102.13 10: 





Money Conditions Elsewhere 


Boston.—The circulation of Federal Reserve notes increased about 
$3,000,000 during the week, and the deposit liability about $2,000,000. 
The reserves are $13,000,000 more, and the reserve ratio has increased 
3.3 per cent. to 64.2 per cent. The market is easier, and call money 
has dropped to 5% per cent. Commercial paper is 4% to 5 per cent. 
Customers’ loans are 4% to 5% per cent., and year money is 5 
per cent The Federal Reserve holdings of bills bought in the open 
market decreased during the week about $9,000,000. 
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St. Louis.—Retarded activity in the volume of general business 
had made the demand for funds from industrial and commercial] 
sources less active than it was last week, but the demand is goog 
for agricultural needs. 3orrowings from the Federal Reserve con. 
tinue to show an increase. Commercial loans are quoted at 4% 
to 54% per cent., and collateral loans 5 to 5% per cent. 


Chicago.—Money was firm during the week, with commercial paper 
quoted at 4% to 5 per cent. Customers’ counter loans are : to 
5% per cent., with 5 per cent. the minimum for the average loan, 
Brokers’ loans on collateral are 5% to 5% per cent., with ordinary 
bank loans on collateral to well-established customers quoted at 5 
to 5% per cent. 


Cincinnati.—Money has been in increased demand of late, which 
has made the market quite firm. Funds, however, have been in 
restricted supply. Quotations are unchanged for commercial and 
industrial loans, ranging from 514 to 6 per cent., while the prevail- 
ing rate for call and time paper is 5% per cent. 

Cleveland,—Firmness in the money market continues, there being 
a stiffer demand for mercantile loans. Debits to individual accounts 
in this Federal Reserve district during the past week were nearly 
$200,000,000 in excess of the record of the previous week, and 
nearly $100,000,000 ahead of those for the same week last year. 
This district also reported an increase of $13,000,000 in discounted 
bills over the total of the previous week. Most other items remain 
steady. 

Twin Cities (Minneapolis-St. Paul)—There was a good demand for 
money during the week. Commercial and industrial loans continue 
at 4% to 6 per cent., while commercial paper is quoted at 415 to 
4% per cent. The last statement of the Federal Reserve Bank shows 
a decrease in discounts of $1,806,000. There was an increase in 
deposits of $4,392,000, and an increase in total reserves of $7,146,000. 

Kansas City.—The general demand for money continues moderate. 
Rates are unchanged and the supply of funds seems ample for all 
current requirements. 

Montreal.—There is a somewhat firmer tone to the money market, 
but there is a sufficiency of funds for all commercial purposes, with 
no change in rates. The regular bank rate for call loans is nominally 


6 per cent. The general discount rate remains at 6 to 612 per cent. 





4 e y - a | ‘ bd ‘ 
Bank Clearings Make Further Gains 
HE report of bank clearings this week is somewhat mixed, 
many important cutside cities showing losses compared 
with a year ago. The total this week for all leading cities 
of the United States is $11,628,507,006. This is 16.3 per 
cent. above the total for the corresponding week iast year. 
New York City’s clearings this week of $7,883,000,000 are 
26.0 per cent. larger than those for 1927, whie ai outside 
centers this week’s clearings of $3,745,507,006 are 0.2 per 
cent. more than the amount shown for last year. Clearings 
for the week of last year, which ended June 16, included in 
part at least, the settlements incident to the fifteenth of that 
month, and they were unusually heavy at that time. The 
amount will be as large, perhaps larger this year, but the 
figures will not appear in the bank clearings until next week, 
Figures for the week and average daily bank clearings ior 
June to date, and for preceding months, are compared here- 
with for three years: 
Week Week Per Week oe 
June 14,1928 June 16, 1927 Cent. June 17, 1926 
$457 ,000,000 $574,000,000 $418,510,000 
hilt is "579,000,000 551,000,000 + 5. 95,000, 0 
eae” 115,062,000 "95 939,000 }+-19.¢ 100,000 
Pittsburgh 201,368,000 9.5 § 139,000 
Buffalo 5 58,940,000 
Chicago 711,934,000 
Detroit f, 
Cleveland 37,040,000 
Cincinnati .964,000 
St. 000,000 
Kansas City - ,000 000 
Omaha 2,000 2,596,000 
Minneapolis ; 000 i 000 
Richmond ....... 2,913,000 49,937,000 
Atlanta 48, 000 5 7,000 
Louisville 39,254,000 ;; 
New Orleans..... 51,690,000 
Dallas 7,950,000 i 
San Francisco.... 265,031,000 ,260,000 
Los Angeles 23 2,000 90,801,000 
3," ee - B. 39,670,000 
Heattle wsccvcvus 54, e .450,000 


Soston 


199,266,000 
136,389,000 
82,128,000 
61,000,000 
4,800,000 
43,431,000 
000 

000 

900 

900 

000 

i 23,000 
203,600,000 
188,398,000 
43,833,000 
50,669,000 


HH 200 





3,737,116,000 $3,681,748,000 
260,000,000 +26. 5,709,000,000 


Tetal ..svccccs By ) .000 
New York ,000 





Total Al. <i sws<s $11,628,507,000 $9,997,116,000 $9,390,748,000 
Average daily: 

June $2,052, 000 
May 2.067 ,336.000 
April of 00,000 
First Quarter.... , 863,162,000 


.788,376,000 — - 8 Sie 000 
.597,974,000 ; 1,521, 000 
.602,693,000 +5 962.000 
654,409,000 1,657 ,622,000 
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STEEL ORDERS DECLINE AGAIN 


Capacity at Pittsburgh Further Reduced and 
Prices Lower 


AS liquidation proceeds in unfilled steel orders the rate in 
++ manufacturing activity has been receding, but at a 
gradual decline, and output for the entire Pittsburgh dis- 
trict is still estimated at 70 to 75 per cent. Statistics for 
May on ingot production reflects a shrinkage, but tonnage 
for the first half of the year is indicated at a total surpass- 
ing all previous records. Taking into consideration the re- 
duced volume in railroad purchasing, also the curtailment in 
cil country activities, this record is particularly significant. 
Current specifications, however, have again taken on a hand- 
to-mouth character and a quieter situation over the Summer 
is to some degree discounted. 

The weakness in pig iron is a factor in other lines and 
scrap materials have been easing off. Heavy melting steel 
scrap is quoted at $14.25 and $14.50, Pittsburgh, while 
foundry grades of scrap also show less firmness. Merchant 
pig iron producers have not fully recognized the extreme 
low figure on basic iron, but the market has been unsettled 
and the recent quotation of $17, Valley, on Bessemer is con- 
sidered nominal. Basic is quoted $15.50, Valley, as the 
maximum. Foundry iron, No. 2 grade, is quoted $16.50 and 
$16.75, Valley. Coke production is running fairly close to 
demand, with furnace coke quoted $2.60 at oven. 

Finished steel prices are fairiy steady, though some shad- 
ing is still reported and, with the volume of new business 
falling behind shipments, the advantage is shifting to the 
consumer. Strip steel mills are competing with sheet mills 
on the narrower gauges, reflected in a moderate spread on 
blue annealed sheets, which are quoted $2 and $2.10, Pitts- 
burgh. Black sheets No. 24 are quoted at $2.65 and $2.70, 
Pittsburgh, with galvanized at $3.50, Pittsburgh. For the 
third quarter full quotations on wire goods have been named, 
placing plain wire at $2.50 and wire nails at $2.65, Pitts- 
burgh. The July list on cotter-pins and some cther special- 
ties also shows a slight upward revision. 





Decrease in Unfilled Steel Orders.— unfitied orders on 
ihe books of the United States Steel Corporation on May 31 were 
8,416,822 tons, compared with 3,872,133 tons on April 30. This is 
a decrease during the past month of 455,311 tons. The unfilled ton- 
hage a year ago was 3,050,941 tons. 





Period 1928 1927 1926 1925 1924 
January ......... 4,275,947 3,800,177 4,882,739 5,037,823 4,798,429 
Pebruary ........ 4,398,189 3,597,119 4/616,822 5,284,771 4.912.901 
ME aces v.0's,6 4,335,206 3 55: 4,863,564 4,782,807 
1 ER eae 3'872,133 3,45 67,976 4.446.568 4,208,447 
SEE” Se 659-0 me sues 3,416,822 3,05 349, 149,800 3,628,089 

Sudscsseces enemas 3,053, " 15 
NU CE CHO EC OMMCR CRMC 3,14 : 
Mee edeee! \iinaennin 3 : 5 

SE Dckucersas «icevece Sn 3.683.661 4°109/188 8.525.270 
November ........ 0 sees ++ 8,454,444 3,807.447 41581/780 4:031.969 
RWI shies set knee ese 3,972,874 3.960.969 5.033364 4.816.676 





Other Iron and Steel Markets 


Buffalo.—The steel and iron market showed no improvement during 
the week. Orders are being confined largely to quick delivery, and 
mills in this section still are running at around 50 to 70 per cent. 
Capacity. There is little change in prices, and none is expected in 
the near future. 


Chicago.—Lower production and a moderately active demand fea- 
tured the local steel industry this week. The leading interest blew 
out one blast furnace, with the result that stacks in operation for the 
entire district dropped from 36 to 27. It is said that independents 
will blow out two furnaces in the near future. Local demand is 
best in soft steel bars, with plates and shapes quieter. Schedules of 
automotive makers for the month are said to be as heavy as in May, 
while the farm implement demand continues high, despite the in- 
ventory season. New railroad business was rather quiet, although 
Specifications against car contracts were heavy. Recent orders in- 
cluded 5,000 tons of standard steel rails, with 4,000 tons more near 
the closing point. Reports persisted that several systems would be 
in the car market in a few weeks. Track material operations are 
irregular, with about 12,000 tons on inquiry. Western sheet mills 
operated intermittently, due to lack of orders, with output averaging 
between 50 and 60 per cent. of capacity. Heavy melting steel scrap 
was off 25c. at the beginning of the week. Ruling prices for the 
industry, however, held firm. with pig iron at $18; hard steel bars, 
$1.90; soft steel bars, $2; and shapes and plates, $2. 
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HIDE AND .LEATHER MARKETS 


The Undertone for Packer and Country Hides 
Somewhat Steadier 


FAIRLY steady undertone is maintained in the markets 
“~™ for domestic packer and country hides. Prices are un- 
changed from a week ago, and the feeling prevails that 
the market has now become grounded. Quality is improv- 
ing but the demand, while about absorbing limited sup- 
plies, is not very keen. This, in the main, reflects the un- 
satisfactory conditions in shoes and leather. Light native 
cows from light average pcinis, chiefly the Missouri River, 
sold at 22%¢. and St. Paul kill brought 23c. Some native 
bulls were moved with the price confidential. Packers had 
previously talked of refusing 17c., but bids later were down 
to 16c. to 16%4c., and it is assumed that the trading price 
was 17c. or less. Couniry hides are generally quiet, due to 
conditions in upper leathers. Such demand as exists centers 
on extremes but few of these are moved and in Boston, tan- 
ners want to sell leather, not to buy hides, and some bids 
entered there have been soe low as hardly to be considered 
firm offers. Extremes range 22c. to 23c. as to weight range 
and quality, while buffs are neglected at 20c. to 20'%c. asked. 

As in the domestic packer market, River Plate frigorifico 
hides are said to have struck bottom, and while lately quiet, 
holders talk of higher prices. Schedules, however, are un- 
changed from a week ago. Argentine steers range from 
241%c. to 241%4¢, and cows have sold at similar levels. Com- 
mon varieties of Latin American dry hides are in a trifle 
better position, as they are now moving slightly, while previ- 
ously business was deadlocked. Late trading in Venezuelans 
was at 30c. for La Guayras and Maracaibos and 31c. for 
Orinocos and former business in coast Colombians was at 
31lc. for Santa Martas and 20c. for Savanillas. 

Calfskins are not regarded so steady as hides, but stocks 
have been well consumed West and East by recent buying. 
In New York city’s, some very low prices on light and 
middleweights did not make a market, as buyers were ready 
right along to pay $2.25 on 5 to 7 pounds and $3 on 7 to 9’s. 
One dealer secured up to $2.30 for his lights, while another 
sold 9 to 12’s at $4, establishing a market for these. No 
changes are noted West in packers’ skins but Chicago city’s 
sold back to 28¢. for straight weights, 8 to 15 pounds to the 
extent of four or five carloads. Kip scld at a 27c. basis 
northern point packer natives in the West, and one seller 
secured 2614c. f.o.b., Ft. Worth, which is equivalent to 
2715¢. for northern point stock. In New York city’s, some 
heavy 17-pound and up sold at $5.75 and 12 tu 17’s are 
nominal at $4.50, although a higher figure is spoken of. 









The Leather Market is Quiet 
HE same slow market, extending from sole to the various lines of 
upper material heretofore noted, continues, the greater share of 
the demand for upper material centering on reptile skins, which have 
cut into the business on patent, calf and even side upper leathers. 
Sole leather is still quict. The big tanners continue to report that 
they are holding prices firm, but there are reports from Boston that 
prices are becoming nominal and that some bids are at decidedly 
lower quotations, down to 60c. for union backs, as against the top 
quotation on best tannages of 66c. On the other hand, reports are 
also current that offers up to 65c. for best leather have been refused. 
Although the big producers claim to be holding firm, there is con- 
siderable lack of confidence, especially in New York, and it is figured 
that the absence of European buyers in the international hide markets 
is a factor for consideration. 

Offal is also generally featureless and quiet with sales rather in- 
frequent and narrowing down to limited proportions for pressing 
individual needs. There are a few scattered sales made of bellies 
here and there, but otherwise little business has been reported during 
the interval] since last week. It is also noticeable that more stock is 
being offered than formerly, with some weak spots appearing, notably 
in shoulders and bellies. Single shoulders have been sold in Boston 
at 52c. for the best lines in oak trim. Market conditions for double 
oak rough shoulders stand out better than for any other class of 
roundings. 

Upper leather trading continues as slack as ever in New York and 


no increase in sales is noted in the East. Some holders in Boston 


are said to have disposed of lots that were burdensome, at prices 


little incentive for 
Men's weights of 


which tend to weakness. There is apparently 
shoe manufacturers to buy at the present time. 


calf shoes in Boston are hard to move. 
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DRY GOODS STEADY AND QUIET 


Cotton Goods Sales Are at Low Prices, but 
Raw Silk is a Little Firmer 


fHILE primary dry goods markets have continued rather 

quiet there has been a little more steadiness in prices. 
Last week’s sales of unfinished cotton goods were the best 
reported in three weeks. The raw silk markets became 
steadier on a low levei and considerable buying was done. 
There was more movement in men’s wear fabrics, small 
purchases being made by clothing manufacturers to fill 
Summer orders for suits. 

Textile production continues subnormal and in several 
lines sales have not been equal to the curtailed output. 
Finishing plants have begun to shut down some of their 
machinery due to a lack of business. Buying for Fall con- 
tinues to reflect caution on the part of buyers in making 
their Fall commitments and, without orders, manufacturers 
are unwilling to accumulate stocks. 

An unsettied cotton market, a long expected drop in the 
stock market, and the activities in the political field have 
all tended to make buyers conservative. There has been 
some improvement in the demand for Summer merchandise 
and this is expected to continue until well after the holiday 
as it is believed that stores are not well provided with 
Summer lines and have been buying very carefully because 
of the slow movement due to adverse weather in the past 
few weeks. 

The movement of goods on past orders has not been held 
up and in some instances shipments are very close to the 
ratio of mill output. On the other hand, with sales light, 
there have been some minor accumulations cf stocks in first 
hands. The Spring business, as a whole, was disappointing 
in textiles but the feeling is strong among merchants that 
any sustained period of warm weather will disclose a need 
for goods that will be strong enough to clear up any styled 
fabrics that may not be carried into another season safely. 





Cotton Goods More Active 


| apebel week's sales of cotton goods were larger than any for three 

wecks preceding, but during the current week the demand was 
lighter. Print cloths were sold for June, July, and August delivery 
on a basis of 7c. for 3814-in. 64x60s, which is claimed to be sub- 
stantially under current costs of production. 
more freely. 


Sheetings were sold 
The demand for colored sheets and pillow cases is in- 
creasing, and additional lines are being brought out constantly. 
Colored cottons for working suit purposes have been quiet. Mod- 
erate sales of 4-4 bleached cottons were made, and a better demand 
was reported for printed voiles in all-cotton and in rayon. Towels 
have sold more freely and printed draperies have been moving. 

Men’s wear selling agents reported a quick demand for prompt 
‘shipment of fancy light colored and lightweight worsteds. Retail 
clothiers continue to hold back on placing Fall orders until they have 
made more progress in disposing of their Summer stocks. Dress 
flannels have been offered to clean up stocks at substantially lower 
prices. There is still a moderate call for soft and lustrous finished 
worsteds for coatings. Cutting trades are exercising unusual care 
in handling Fall lines and are refusing to accumulate in advance of 
orders. 

The raw silk markets recovered from the lowest point touched in 
several months and it was reported from Japan that old season silk 
has been sold. Siightly higher prices are being bid for some of the 
new season silk which is nuw coming on the market. Converters of 
silk have been buying crepes of various kinds and expect that they 
will constitute a large part of the volume of the Fall season. Owing 
to the favorable prices at which raw silk is obtainable it is expected 
that consumption will show very little decline compared with a 
year ago. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to June 8, according to statistics com- 
piled by The Financial Chronicle, 13,725,948 bales of cotton came 
into sight, against 18,716,341 bales last year. Takings by Northern 
spinners for the crop year to June 8 were 1,336,860 bales, com- 
pared with 1,808,862 bales last year. Last week’s exports to Great 
gritain and the Continent were 115,525 bales, against 92,315 bales 
last year. From the opening of the crop season on August 1 to 
June 8, such exports were 6,929,873 bales against 10,271,847 bales 
during the corresponding period of last year. 
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WIDE FLUCTUATIONS IN COTTON 


Sharp Declines in the Early Trading Followed 
by Partial Recovery Later On 


HE local cotton market opened this week with some ap- 
pearance of strength and at quotations ranging from 4 
to 9 points above the previous close. The better feeling, 
however, was of very short duration, for, induced largely by 
a heavy selling movement resulting from reports received 
over the week end of more favorable growing weather 
throughout a considerable portion of the belt, and advices 
of reduced consumption by some important manufacturers, 
an easier tone developed and prices sagged until net declines 
of from 12 to 15 points had been established. On the follow- 
ing day, infiuenced, no doubt, to a considerable extent by 
the drastic reaction in the security market, liquidation be- 
came much more pronounced and under the pressure of 
offerings, ouotaticns receded until losses had been sustained 
of fully $2 per bale compared with Monday’s finai figure, 
On Wednesday there was a turn for the better, the con- 
fidence of buyers being stimulated by the receipt from 
private sources of numerous complaints that too much 
moisture was preventing the proper development of the 
plant and that warm, dry weather was greatly needed. Im- 
proved conditions in Wall Street also had a beneficial effect. 
While some operators claimed that current prices were not 
warranted by the statistical position of the staple, it soon 
became evident that an influential proportion of the trade 
were not in concord with this view and their aggressive buy- 
ing brought about a recovery of some $1.25 from the previ- 
ous day. During the latter part of the week considerable 
unceriainty and irregularity prevailed, with price move- 
ments following rather closely the reports of weather con- 
ditions in the South, but the undertone of the market, in 
the main, was fairly steady, with sentiment favorably af- 
fected by more cheerful reports regarding the outlook in 
trade circles. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
5 20.46 20.16 20.38 20.51 20.63 
October 20.67 20.53 20.5% 20.438 20.58 20.69 
December 20.58 20.388 20.06 20.28 20.41 
January 20. 20.27 9.95 20.13 20.30 20.37 
March 20.36 20.22 9.92 20.09 20.23 20.3 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs, 
June 8 June 9 June 11 June 12 June 13 June 14 
New Orleans, cents..... 20.51 20.51 20.43 20. 20.34 
New York, ce 21.0: 21.10 20.95 20.90 
Savannah, cents.. oe 20.6% 20.70 20.! 20.26 20.48 
Galveston, ¢ “6 20,58 20.60 E 20.1% 20.35 
Memphis, Pore ee 20. 20.10 9.9: ¢ 19.90 
Norfolk, | cents 20.63 20.69 ..... 20. 20.50 
Augusta, ¢ : 20. 20.81 x 20.38 20.56 
Houston, 20.45 20,45 20.3% 20.0% 20.25 
Little Rock, cents...... 9.65 19.78 9.66 9.38 19.58 
St. Louis, Cents, .0.6646. 20.00 20.00 20. 20. 19.75 
PORTING. CONDE, 6:5:2 9's: 416.8 20.00 20.05 9.{ 9.6 19.85 
Philadelphia, cents sikis Sere @aRive rr. dees 





The Situation in Cotton Goods 


OTTON mills throughout the country are being urged to close 
from June 30 to July 9 to curtail] production still further, and 
if there has been no improvement in orders in the interval, further 
curtailment for another week may be considered. The movement was 
undertaken when it was disclosed that stocks of goods were accumu- 
lating in first hands. The Association of Cotton Textile Merchants 
of New York in its statistical report on the production and sale of 
standard goods during May and covering a period of five weeks showed 
that production amounted to 349,325,000 yards, while sales totaled 
only 269,845,000 yards, or 77.2 per cent. of the production. Ship- 
ments amounted to 326,244,000 vards or 93.4 per cent. of production. 
Stocks on hand at the end of the month amounted to 441,508,000 
yards, compared with 418,427,000 yards on May 1, an increase of 5.5 
per cent. Unfilled orders on May 381 totaled 305,645,000 yards, 
against 362,044,000 yards on May 1, or a decrease of 15.6 per cent. 
The curtailment of fine goods output amounts to 60 per cent. of 
capacity of the looms, and cotton duck production has been cut down 
to a third of capacity. Agitation against night and day operations 
in Southern mills appears to be spreading and is being encouraged 
by manufacturers. 





Fall River sales of print cloths last week were estimated at 35,000 
Production in that city is estimated to be less than 30 per 
cent. capacity. 
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STOCKS SHOW A HEAVY DECLINE 


The Market Very Active and Lower 
Recovery 


HE stock market passed through its worst reaction of the 

year this week. The selling movement, which started at 
the beginning of last week, reached its climax on Tuesday 
of this week, when stocks of every description broke widely 
in a thoroughly demoralized market. At the close of that 
day the greater part of the gains which the most active 
stocks have made since March 1 had been largely 
erased. A lively recovery took place on Wednesday, the 
leading stocks moving up from two to ten points. This re- 
covery was continued on Thursday, but with less vigor. The 
stocks which figured most prominently in the recent declines 
and subsequent recoveries included Allied Chemical, Amer- 
ican Telephone & Telegraph, American International Cor- 
poration, General Motors, Radio Corporation, United States 
Steel, General Electric and International Harvester. 

The unsettlement of the last few days has been ascribed 
in Wall Street to a combination of circumstances, the most 
important of which seemed to have been the break in Banc- 
italy Corporation stock under heavy selling from the Pacific 
Coast. Some uneasiness also was caused by the political 
hostilities at Kansas City and the definite elimination of 
President Coolidge as a presidential possibility. The firm 
range of money rates also affected the situation, though this 
factor was abating toward the close of the week. The 
market on Tuesday experienced its first five million-share 
day in the history of the Stock Exchange, the total sales on 
that day aggregating 5,052,290 shares. On the first two 
days of the week the price averages shown by Dun’s record 
of 75 leading stocks resulted in a decline of 8.72 points, with 
a recovery of 3.95 points on Wednesday and the recovery 
still in progress on succeeding days. 

The daily average closing quotation of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Thurs. Fri. 
107.22 
168.75 
138.10 


Tues. Wed. 
105.88 107.59 107.97 
166.02 169.83 170.16 
‘ 138.13 138.53 


Last Year Sat. Mon. 
‘ * i 


116.88 138.22 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 30nds 


June 15, 1928 Last Year’ 
$4,862,000 





Shares—, 
Last Year 
992,800 


7-—Stocks 
This Week 
1,766,300 
3,679,100 
5,069,200 
3,1 76, 800 


“This Week 
$5,691,000 
10,768,000 
} a6. 494,000 
Wednesday 
Thursday 

MINS ie db'nc ctoisin-ais: holes eae 2,6: 37'2.00 


Total 


12 2676, 000 


12,6 
9.836.000 10. 341,000 





10,127,900 $69,104,000 $53,997,000 





Government Financing.—The New York Times announces 
that figures compiled by the United States Treasury show total sub- 
scriptions for its June financing of two series of certificates $992,- 
363,500. The total amount allotted was $428,148,000. Of this sum 
$134,833,000 represents allotments in subscriptions for treasury 
certificates maturing June 15, 1928, of the above allotment $216,381,- 
500 were of the 4 per cent. issue maturing in December, and $211,- 
766,500, 3% per cent. maturing in nine months. 


Approval of an increase in the capital stock of the Bankers’ Trust 
Company of New York from $20,000,000 to $25,000,000 was voted at 
a stockholders’ meeting the early part of the week. Upon comple- 
tion of this financing, the trust company will have a capital of $25,- 
000,000, a surplus of $50,000,000, and undivided profits of more than 
$25,000,000, making $100,000,000 in all. This will give the company 
the largest capital structure of any trust company in the United 
States. 
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A RALLY IN THE GRAIN MARKET 


Oversold Market and Reports of Poor Wheat 
Outlook the Cause—Domestic Crop News Mixed 


THE Chicago grain markets rallied toward the end of the 

week after three days of steady liquidation, in which 
sharp breaks in small grains, as well as in wheat and corn 
were features. The rally resulted from a combination of an 
oversold market condition and reports of poor wheat out- 
look in many sections of the Northwest. Canadian crop 
statistics proved the dominant factor in bringing about the 
decline, government figures estimating the Spring wheat 
conditon at 100, against 95 a year ago. This caused a sharp 
decline in the Tuesday trading. 

Domestic crop news was mixed, with condition reports 
varying according to the locality. The chief bullish en- 
couragement came from the Dakotas where the conditions 
were described as poor. In private wire advices, a desire 
was expressed by speculative longs to get out of corn, but 
there was little information regarding any change in crop 
statistics. This resulted in a liquidation in that grain dur- 
ing much of the week, and the Thursday rally in the other 
cereals made little headway here. Oats broke out of its 
narrow range on Tuesday for losses of 1%c. to 1%c., while 
rye swung widely in sympathy with wheat. 

United States visible supply of grains in bushels: Wheat, 
47,089,000, off 1,538,000; corn, 23,237,000, off 2,259,000; 
oats, 6,137,000, off 949,000; rye, 2,818,000, up 66,000; barley, 
1,316,000, off 98,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Mon. 
1.41% 


Tues. Wed. 
1.39% 1.37% 
ig 1.438%, 1.41 1.39 3. 410% 1.40 
a: ‘463 % 1.454% 1.48% 1.41% 1.43 5% 1.42% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Thurs. Fri. 
J 1.391% 1.38 
September 
December 


Sat. Mon. 
} 1.03% 1.03% 1.04 
September « 2s % 1.02% 1.02% = ly so 
December 86 86% 86% 85% 861 
Daily closing quotations of oats options in the Chicago 
market follow: 


Wed. Thurs. Fri. 


1.00% 1.007% 


Tues. 


Sat. Mon. 


5d % 55% 


Tues. Wed. Thurs. 
J 5% 53% 53 5314 
September 46% 46% 46 45% 45% 
December 47% ATI 47% 47% 47% 
Daily closing quotations of rye options in the Chicago 
market follow: 
<a 
Br 2% 
14 


118 


Thurs. Fri. 
1,24 1.23 
1.18 


Sat. Mon. Tues. 
28 1.24% 
% 1.19% 1.19% 
¥% 1.20% LIS 3 

The grain mcvement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


’ — , 1. 
September .. ara 23% 1. 
ss 


99 
December 1.24% 23 


Wheat 
“Ww estern Atlantic 
Receipts Exports 
Friday 549,000 200, 000 
Saturday es 434,000 2 ( 7,000 
Monday ... as 634, 25,000 
Tuesday 485, 452,f 13,000 
Wednesday 1,000 
Thursday 31,000 


Flour, 
Atlantic 
Exports 

26,000 


———Corn——— 
Western Atlantic 
Receipts Exports 
439,000 . 
570,000 

1,066,000 
706,000 
858,000 
619,000 








103,000 
83.000 


4,258,000 
6,168,000 


3,032,000 1,305,000 


Last 3,980,000 2,063,000 





May Cotton Consumption Less.—cotton consumed by 


American mills during May totaled 577,710 bales of lint, the Census 
Bureau announced Thursday, compared 


with 525,158 of lint in 
April this year and with 619,140 of lint in May, last year. 

Cotton spindles active during May numbered 29,060,360 compared 
with 30,965,404 in April this year, and 32,905,526 in May, last year. 

Exports for May totaled 591,345 bales compared with 485,219 in 
April this year, and 628,132 in May, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 

1927 
633,024 
619,140 
693,081 
589,413 
603,242 

1926 
602,986 
583,746 
568,361 
570,570 
500,553 
461,742 
518,607 


1926 1925 


January 


December 
November 


662,630 494.083 350,021 
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DOMINION OF CANADA 


MONTREAL.—With the advent of an approach to real 
Summer weather, there has been noted a stimulating effect 
in the retail dry goods trade. Larger dealers report a more 
satisfactory movement in men’s and women’s wearing ap- 
parel and a fair volume is maintained in general lines. The 
preparation of the usual semi-annual balance has absorbed 
the attention of wholesale dry goods houses to some extent 
of’ late, and results generally show improvement over the 
record for the corresponding period of the preceding year. 
Distribution in general groceries is normal. Stocks of 
canned goods are giving evidences of depletion, this con- 
dition applying particularly to certain lines of fruits. 

The late season in the eastern Provinces has retarded 
growth in many agricultural districts, but conditions are 
still hopeful and encouraging reports from practically all 
sections throughout Western Canada as to weather and 
crop prospects have helped to create a general feeling of 
optimism in commercial circles. Business in general hard- 
ware shows no falling off, and there continues to be a steady 
demand for paints, varnishes and kindred items. 


QUEBEC.—The wholesale trade in general reports that 
conditions have improved somewhat, as compared to the 
volume of the week previous. In general, though, the total 
sales are not so large as they were at this same period last 
year. An exception is noted in the wholesale grocery trade, 
where the sales of foodstuffs are showing an increase over 
the record at the same date in 1927. 

In the industrial section, factories are reported to be work- 
ing steadily, and the building trades are said to be busy 
with current orders. Retail lines show a slight increase in 
the volume of business, due to more favorable weather con- 
ditions, and prospects are favorable for a heavy tourist 
trade this Summer. 


SASKATOON.—A review of business conditions in north- 
ern Saskatchewan to the end of May, 1928, would indicate 
that the increases in practically ali lines are being main- 
tained. Bank clearings, practically without exception, for 
the city of Saskatoon have shown good increases over those 
for the corresponding weeks of last year. Building in this 
territory also is considerably in advance, and building per- 
mits issued in Saskatoon to May 31, 1928, were 518, amount- 
ing to $2,192,850, in comparison with 377 permits amount- 
ing to $1,236,105 for the same period last year. Due to the 
increased building program, both in the city and country, 
lumber, builders’ supplies, plumbing and kindred lines, in- 
dicate a large volume, in some cases increases amounting 
to 100 per cent. 

There seems to be a fair demand for brick and tile used 
in the erection of business premises, but lumber still ap- 
pears to be used mainly in the erection of residences, which 
comprises a good portion of new buildings in this territory. 
Collections in these lines have been satisfactory, as there 
appears to be no difficulty in placing loans on properties in 
course of construction. Hardware lines also are active, 
claiming increases of approximately 15 per cent. over those 
of last year, with collections fair. Electrical houses in this 
territory have had an exceptionally good turnover since the 
first of the year, in several cases claiming 200 to 300 per 
cent. increase, due to the activity in the autemobile and 
building construction lines. There is but little represen- 
tation here in the wallpaper lines, but retail dealers report 
a satisfactory volume of business, with better grades of 
materials and workmanship in demand. 

Seeding in the territory is practically completed, the 
crops showing appear healthy, and there has been sufficient 
moisture to insure good headway. It is the general opinion 
that the year is opening under good auspices. 





According to the Italian Statistical Institute, commercial failures 
in that country are showing an increasing tendency, numbering 1,146 
in March, against 967 in February and 975 in January. 

Shipments of wheat and flour from the principal exporting coun- 
tries in May showed a decrease of about 20,000,000 bushels, cmo- 
pared with those for the same month last year, according to the 
Bureau of Agricultural Economics. 

It is reported that the Westinghouse Electric & Manufacturing 
Company has received orders for electrical equipment having a total 
value of more than $1,000,000 from two Southern power com- 


panies. 
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The Loaded Car Movement.—toaded revenue freight for 
the week ended June 2 totaled 934,214 cars, according to the Amer- 
ican Railway Association. Part of the decrease of 86,702 cars under 
the preceding week was caused by the Memorial Day holiday. Re- 
ductions appeared in the loading of all commodities excepting ore. 
The total for the week was an increase of 22,704 cars above the same 
week in 1927. Miscellaneous freight totaled 371,128 cars, an in- 
crease of 24,870 cars above 1927 ; coal totaled 138,941 cars, a decreise 
of 463; grain and grain products 33,914 cars, a decrease of 2,501; 
livestock 24,885 cars, a decrease of 3,809 below 1927; merchandise 
in less than car-lots 230,191 cars, an increase of 3.212 above 1:27; 
forest products 64,401 cars, 111 below 1927; ore 60.890 cars, 2,055 
above 1927; coke 9,864 cars, 549 below 1927. All districts except 
the Pocohontas reported increases in the loading of aJl commodities 
compared with the same week last year. Car loadings for recent 
weeks and preceding years were as follows: 





1928. 1927. 1926. 
a er re 934,214 911,510 944,864 
Fe Seer 1,920,916 1,026,789 1,080,786 
fi re re 1,003,497 1,027,498 1,039,070 
MS Be a e.05g w's'e'i8 1,001,983 1,029,424 1,029,748 
oS a ree 979,662 1,024,761 996,216 





Dry Goods Notes 


It was announced that the National Raw Silk Exchange will begin 
business in downtown New York on September 1. The American 
classification will be used as a basis of trading. 


Further mergers in the carpet and rug industry were reported 
during the week. The Fall business has begun to lessen, following the 
active orders placed at the inception of the new season. 


Burlap shipments from Calcutta last month reached 75,000,000 
yards to North America and 13,000,000 yards to South America. 
Buriap prices advanced sharply and considerable buying was done 
for future delivery. 


The substantial curtailment of production in fine and fancy cloths 
and fine combed yarns due to the New Bedford strike has failed to 
arouse a demand for goods, and mills outside of that city have not 
been benefitted thus far. 


The strike in New Bedford fine and fancy goods mills is in its 
ninth week with little prospect of settlement. All but one of the 
unions have exhausted their reserve funds, but business is so poor 
that there is no inducement for manufacturers to try to resume 
operations under the reduced wage scale. 





Notes of Miscellaneous Markets 


The Department of Commerce reports that British exports of 
agricultural machinery in March were valued at £125,037 against 
£119,347 for the corresponding month in 1927. 


The shipment last Saturday of $12,000,000 of gold to the Bank 
of France is believed to have constituted the first lot of a series of 
exportations by the United States to that country which is ex- 
pected to reach a total of $100,000,000. 


Recent favorable weather bas greatly improved the condition of 
Winter wheat in Kansas, Nebraska and Oklahoma, and latest estimates 
place the yield in these States at 250,000,000 bushels against 214.- 
000,000 bushels last year. 


Total world’s consumption of cotton during the six months ending 
January 31, 1928, was 12,987,000 bales, against 12,729,000 bales for 
the corresponding period the year before, according to the Bankers’ 
Trust Company. 

Production of boots and shoes, (exclusive of rubber), by American 
manufacturers during the first three months of this year amounted 
to 86,954,561 pairs, a gain of 3,393,213 pairs compared with the 
output for the corresponding period in 1927. 


Brazil nut production in the season 1926-27 amounted to 69,- 
665,330 pounds, compared with 66,138,000 pounds the year before, 
according to a report by American Consul General Claude I. Dawson, 
at Rio Janeiro. 


The New York Secretary of State reports that 2,451 corporations 
were chartered in May, with a total capital of $46,379,000, against 
2,306 for $48,368,000 in April and 2,170 for $54,462,000 in May, 1927. 

Corporation bonds and notes called for payment in advance of 
maturity in June amount to $111,920,600, compared with $234,- 
871,500 in May and $88,336,300 in June, 1927. 

According to the Geological Survey, the total production of elec- 
trical power by public utility plants in the United States in April 
amounted to 6,846,954,000 kilowatt hours, an increase of 5 per 
cent., compared with that for the same month last year. 

Both domestic and exports sales of copper were unusually heavy 
in May, the total being estimated as 415,000,000 pounds, which is 
believed to establish a new monthly record. 
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Advertising for Business Abroad 





French Edition 


Also published in ENGLISH, 
SPANISH and PORTUGUESE 
36 Issues Per Year 





The problem of reaching the foreign buyer of an 
advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
national advertising campaign can be launched, directed 
to the ultimate consumer, and the object sought is at 
once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 
before the first advertisement in local media appears. 


In this preliminary work Dun’s InrerRNaTIonaL Review 
has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 
enabled many concerns to investigate the possibilities for their 
lines in the export field. It has assisted scores to build up a 
chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 


familiar to foreign traders. 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 
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BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 


DIVIDEND NOTICE 


GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

A dividend of $1.00 per share upon the 
Capital Stock of the par value of $100.00 
wd Share has been declared, payable on 
uly 2, 1928, to the holders of such shares 
of record at the close of business at 3:00 
“clock P. M. on Friday, June 15, 1928. 

é J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1928. 











May production of bituminous coal was 36,- 
542,000 net tons, against 32,188,000 net tons 
in April, anthracite at 8,117,000 tons, against 
6,909,000 tons, 


Registrations of motor vehicles in Canada 
during 1927 were 945,672, made up of 821,367 
passenger cars, 101,475 trucks and 22,830 
buses. Revenues from registration of motor 
vehicles amounted to $16,572,361, and revenue 
from gasoline tax, was $7,963,845. 


With a total of 196, Massachusetts has the 
greatest number of mutual savings banks of 
any State in the Union. On April 30, the 
deposits amounted to $1,929,070,091 by 2,937,- 
736 depositors. Although New York is sec- 
ond, with a total of 149 mutual savings banks, 
it leads all other States in point of deposits 
and assets, the latter amounting on January 
1 to $4,730,805,806. 


Probably the most important financial de- 
velopment in the last few weeks was the pur- 
chase last week by the Bank of England of 
the £3,045,000 American goid delivered in Lon- 
don. This consignment, the second of the 
present movement from New York, was ar- 
ranged by the Midland Bank, which also has 
purchased £2,000,000, now on its way across, 
thus making a total of £5,045,000 procured 
by that institution and completing this par- 
ticular operation. 





THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@, You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF, McFADDEN, President 
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The First Reference Book— 


The present day issues of this same_ 
book contain more than two and one-™ 
quarter million names and ratings em- | 
bracing every State in the Union. Its @ 
value and help to the American 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred ahd 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


business man is inestimable. The sim- | 
plicity and manner of presenting its” 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- | 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 





1OMs 





amor 


R. G. DUN & CO. 
The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 











